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政策指南 

债券作为保证金业务将拓展至商品期货 

11 1 ̆Ҭ ṽ ᴋῈ ̂Ҋ Ҭṽ ̃ҍ҉ ȁ ȁ

ȁҬ ȁ҉ ҽ ᵬ Ҭ ת ̆ ṽ├ ҍ

ԑ ԑ ҉ Ȃ ̆Ҭṽ ҍ ֜ Ҋ ṽ├ᵬҹ

Ḡ └ ԍ ῃ ῀ ᵬȂ 

ԅ ץ̆ ᴇ ├ᵬҹḠ ᶛȂṽ├ Ḡ ῒץ ꜚ ȁ

Ḥ ᵞ ̆ Һ ֜ ᵬҹḠ Ȃ2015 1 ̆

ᴪ ץ̆‰ ṽ ҹ Ғҙץ̆ Ḡ Ⱶҹᶭ ̆

῀ṽ├ᵬҹ Ḡ ѿ Ạ └ Ȃ2019 1 ҙ̆Ⱶ

ῃ Ȃ ╠̆ṽ├ᵬҹ Ḡ ҙⱵ Ḡ ᵩ

90 ַᾝ̆ ̆ ҍ ⱴ ᾝȂ ̆ ѿ ῏ҙⱵ

̆ ṽ├ᵬҹ Ḡ └ Ȃ 

ľץṽ├ᵬҹḠ ԍ ֜ ̆ ꜛԍ ᵞ Ḡ ᶏ ̆ ≠ԍ

֟ᶏ Ȃ 2007 ̆Ҭ ᴪ ȇ ֜ Ⱳ Ȉ

֜ ץ ֜ ṽᵬҹ Ḡ ȂĿ֜ ף ׃ ̆

ᵬ ṽ̆├ᵬҹḠ ҙⱵ ׆ ῤῃ

̆ ҙⱵ ῀ԅ ̆ף ╠ ҹ ȂҊѿ ̆ ֜

ҍҬṽ ᵬ ׆̆ Ḡ ȁ ԑ ԑ ȁ ṽ├

Ḡ └ ̆ ѿ ҙⱵȂ 

Ҭṽ ῏ ֲ ̆ Ҭṽ ҍ ֜ Ҭ ̆

ԅҬ ῃ ֜ ̆ Ҭṽ ᵬҹ ̆ῒ Ⱶ ῃ

ᵈ ̆ ᵣ ֟ ┴ ȂҊѿ ̆

ҍ Ҋ̆Ҭṽ ҍ ֜ ᵬ̆ Ḡ └

̆ҹ ⇔ Ḡ Ȃ 

̂ ̆2019 11 3 ̃ 
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惠台 26 条：台企可在银行间债券市场发行债务融资工具 

11 4 ̆ Ⱶ Ⱳȁ Ҭ 20ҩ ῏ ₮ ȇ῏

ԍ ѿ Ḇ ң ֜ ᵬ Ȉ̂ Ҋץ ľ26 Ŀ̃̆ Ὲ

ӊ Ȃ 

ľ26 Ŀ ῀ ӟ ӥ ȇ ӥȈ 40 ᴪ

҉ ᾴ Ӝ Ҭῃᴪ ̆ Ḇ ң ֜ ᵬȁ ң ȁ

Ḡ └ ̆ ᾢ №֣ ̆ҹ

ᴑҙ ᶫ Ȃľ26 Ŀ ҍḆ ң ֜

ᵬ ľ31 Ŀѿ ̆ ᵬҬ ֲץ ҹҬ ̆

ѿ ֹ̆Ἕҹ Ⱶ ѿΐᵣᵣ Ȃ 

ľ26 Ŀ ҹ ᴑҙ ᶫ 13 ̆ ᴑҙ ҍ

ȁ5Gȁ ȁ ȁҺ Ὲ ȁ ̆ ֣

ȁ ȁ₮ Ḥ Ḡ ȁ ₮ Ḃ≠ȁ ‰└ ̆ ң ҙ⇔

ҙ ̕ ҹ ᶫ 13 ̆ ҹ

ԊḠ ȁ῾ҙ ᵬȁ֜ ₮ ȁ Ḥ ȁ ȁ ᵣ ȁ ȁ№

ᶫ Ḃ≠ Ȃ 

ľ26 Ŀ ѿ ꜛ ᴑҙⱴ ⇔ ̆ ᵞ ̆ ̆

̆ ҹ ӟȁ ᵬȁ ̆ ᶫ ᴨ

ᴆ̆Ḇ ̆Ḡ Ȃ 

ᴑҙ ̆ ῇ ₮ľ ᴆ ᴑҙ

Ḡ Ḡ Ⱶ̆ ֜ Ȃᾛ ᴑҙ

ṽ├ ṽⱵ ΐĿȂ 

̂ ̆2019 11 4 ̃ 

 

企业 ABS 市场首例监管账户破产隔离裁定问世 

̆ Ҭ ֲ Ҋ ԅȇ ӥȈ̆ ├ᵬҹ

ֲ Ḥ ᴍ Ὲ ҍῒṽ ֲṢ Ḡῃѿ Ҭ ֟ Ғ
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⅞ ᵬҹ ̆ ҹ ֣ ץ └

̆ɰ Ҭ Ȃ ѿ ̆p ᴑҙ ABS

ᶛ ABS ֟ ᶛ̆ ᴑҙ ABS ֟ Ȃ 

ῤ ᴑҙ ֟ ├ ҹ ׆̆ 2014 ῏

└ ₮ ԅ Ȃ ̆ ╠̆ᴑҙ ABS 3.44

ַ҆ᾝ̆ 1.83ַ҆ᾝ̆ Ҭץ ṽ ȁ Ḡ ṽ ᵬҹ

֟ ABS 9000 ַᾝ̆ ⌠ 50% Ȃ ӊ

̆ Ҍ ֟ ├ ↕ᵣ ̆ ₮ ԅ ȁ

֟ ├ ֟ Ḥ ̆ ѿ ֟

Ȃ 

ABS ҙⱵҬ̆֟ ῀ ̆ ԍ

Ὲ ῀ ֟ ץ̆ Ȃ ̆

ᵬҬׅ̆ ҳ ̆ ῒ ֲ Ҍ ȁ ‟ ֟ ̆

ҍῒῒז ѿ №̆ ץ

֟ ҹ ֟ ֟̆ҹ ֲ ԅ ̆ӞҤ

ԅ ABS ≠ Ȃ ̆Ҍ ׅ ABS ֟ ҹҺᵣ ֟ Ȃ 

Ҭ Ҋ ȇ ӥȈ̆ ᾢ ԅ ᴆҊ̆Ҍ ץ

ҹ ľ ҺӈĿ ∞ ֲ ֣

≠Ȃῒ ̆ Ҭ ᶭ ֲҍ Ḥ ȇӯ Ȉȇ Ȉ̆

Ḥ ᵬҹ Ⱶ ῒ ֟ ῀ Ȃ

̆ ֲ ֣ ̆Ҭ ῤ └ Ȃ

∞‗ ԅ ABS ֟ ӈ̆ ῒΐ ֟

ⱬ̆ ҩᴑҙ ABS ҍ ԅѿ╕ Ȃ 

ABS ∞ᶛ̆ ѿ ԅ ֟ ├ ҙⱵ └ ̆Ҍֽ

ԍ ABS֟ ₮ ȁ ֟ ӈ ̆ Ӟҹ ABSҊѿ

ᶫԅ Ṣ Ȃ 

̂ ̆2019 11 4 ̃ 
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市场动向 

全国首单智慧停车产业 ABS 成功发行 

̆ ֜ Ả ֟ҙ Ὲ ᵬҹ ֲ ľ ֜ Ả

֟ Ғ ⅞Ŀ ҉֜ ⱳ ̆ 8.64ַᾝ̆ ῃ ץ

Ả ᵝ ᵬҹ ֟ ⇔ ABS֟ Ȃ 

֟ Ả ῀ ̆ ט ̆

̆ ⌠ԅ 9 ̆ᾟ№ ԅ Ả ѿᴨ ֟ ̕ ̆

Ḥ Ҭ ῀ ֜ ̆ Ḡ ABS ⱳ ԅ AAA Ȃ

≢ ‗ ֟ ҉̆ Ả Ὲ ȁ ȁ ֜

ȁ ̆ ̆ ₮ ‗ ̆ ⱳ ԅ Ả

̆ ԅ ֟ Ȃ 

̂ ABS ḤῈᴧ ̆2019 10 30 ̃ 

 

银行成可转债发行主力军 

10 29 ̆A ҉ ṽ ṽῈ ̆

ᴆ қᴨᾢ 242 ַᾝ̆ 48.47%̆ ᶛҹ

100%Ȃ 

̆ Ҋ 202ַᾝ̆ 40.40%̆ ᶛ

ҹ 0.30%Ȃ ҉ ѿ ᴪῈᴧ ṽҹ 34 ַ̆

6.87%̆ ҉Ҭ ҹ 0.30%Ȃ 

Ҭ׆ ҉ ̆ ԍ ̆ ṽ Ҭ ῒז ṽ

₮ ̕ ∆ҬḤ ȁ ṽ Ӟ Ȃ 

ṽҺⱬ´ 

ᾟ Ҋׂ̆ ṽ ѿ Ȃ ̆ ѿ ץ ̆

ȁҬḤ ȁ ȁ ԅ ṽ̆

⌠ 1500ַᾝ̆ 3615ַҬ 40%Ȃ ̆ ╠ 800ַᾝ
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ṽ ȂῒҬ̆֜ ṽѿ 600ַᾝȂ ҹ ṽ ֲ

Һⱬ´Ȃ 

׆ ҉ ̆ ṽ ԍ ̆ ҉ Ȃ

ׂ̆ 1 ṽ ῀ 19 Ὲ ̆ ԅ

Ȃ 

׆ ̆ ṽ Ӟ Ҍ Ȃ ҉֜ Ὲ

̆ ҈ ̆ ӈ ҉֜ ṽ ṿ 52.2%̆ 8

0.7ҩ № ̆ ԋ 3.12ҩ № Ȃ ̆҈ ̆Ὲּת

ṽ ṿ 742.64ַᾝ̆ ԋ ⱴ 58.73ַᾝ̆ 8.59%̆ ԋ

5.47ҩ № Ȃ 

ᾟ  

ԅ ṽ̆ ≠ ῒ ᾟ̆ᶛ ᴨᾢ ṽȂ

׆ ҉ ̆ᴨᾢ ₃Ӎ ľ ҊĿȂ ׂ̆ ץ ῍ 6

ᴨᾢ ̆ ׂ ᴨᾢ ֲ ѿ Ȃ תּ ⌠ 2550 ַ̆

ׂ ץ ᵣ ᴨᾢ תּ ҹ 2551 ַ̆Ӟ ̆ ץ ῒז ֲ

תּ ֽҹῒ Ȃ 

ѿҩ ҙ ׂ ץ ᾟ ΐ ṽȂ ṽѿ ⌠

Ҍ ṽ├̆ Ҍ ễ ̆ᵖ ≠

Ȃ ṽ ҙ ῒזѿ ᾟ ΐȂ 

̆ ╠ׂ̆ ץ ῍ 10 ԅ ṽ̆ ⌠ 4550 ַᾝ̆

ᵣ ҙ ṽ 7661 ַҬ ⌠ 60%ȂԊ ҉̆ ҙ ṽ ׂ

Ҭ₮ ̆ ѿ Ȃ ԍḤ ̆ῃ ҙ ṽ ᵣ

ֽҹ 5167ַ̆ῒҬ ṽ №Ȃ 

̆ ҙ ԋ ṽׂ Ȃԋ ṽ ԋ

№̆ ԍ ֟ ̆ ‖⁞ ̆

ῒ №ᾟץ Ȃ 

ԍ Ḃ≠̆ԋ ṽ Ҭ ᾟ ≠ Ȃ ׂ̆ ץ

ҙ ῍ 55 ԋ ṽ̆ 5225ַᾝ̆ ῃ 4007ַᾝȂ 
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ҙ ᾟ ΐ ׂ ῃ ̆ ѿҩ ̆ ԍ ֟ ⱴȁ

֟ Ҋ ȁ ץ ̆ ҙ ⱬ

ⱴ ̆ ᾟ Ȃ Ḡ ᴪ ̆ 2019 ҉ ̆ ѿ

ȁѿ ȁῃ ᾟ №≢ҹ 10.71% 1̆1.4% 14.12%̆ ѿ №≢

ԅ 0.24%ȁ0.12%ȁ0.06%Ȃ 

Ӟ Ҍ ꞉ ᾟ Ȃᶛ 7 ᴍ ȇҬ

Ḡ ᴪȁҬ ᴪ῏ԍ ҙ ᴨᾢ ᾟѿ ̂ḱ ̃Ȉ̆ҹ

҉ ᴨᾢ Ȃ 

̂ ̆2019 10 31 ̃ 

 

 

风险事件 

ľ14 金贵债Ŀ本息违约 

11 2 Ὲ ̆ST ԍ 2014 11 ľ ҙ ᴍ Ὲ

2014 Ὲ ṽ├Ŀ̂ץҊ ľ14 ṽĿ̃⌠ ̆ᵖ Ὲ ╠ ̆

Ҍ ῃ ᾫטľ14 ṽĿῃᵣṽ├ ֲ ≠ Ȃ 

ľ14 ṽĿ ҹ 7ַᾝ̆ ṽ├ ҹ 5 ̆ṽ├ ╠ 3

≠ ҹ 7.05%̆ 3 ҉ ≠ ̆ 2 ≠ ҹ

7.55%Ȃ2017 11 3 ̆ ṽ├ ̆ ҹ 14.80

҆ ▼̆ᵩṽ├ ҹ 685.20҆ ȂST ԍ 2019 11 3 ╠ ľ14ט ṽĿ

6.85ַᾝ ṽ├≠ Ȃ 

╠̆ Ҋ ST ľ14 ṽĿ Ḥ Ȃ8 14 ̆

ST ҺᵣḤ AA-Ҋ Ă ҹ ̆ľ14 ṽĿḤ

AA-Ҋ AȂ9 12 ̆ ԍ ST №ṽⱵ 2̆019 ҉ ῀ Ҋ

̆≠ Ԏ ̆ қ Ὲ ̆ ST ҺᵣḤ

AҊ BBB̆ ҹ ľ̆14 ṽĿḤ AҊ BBBȂ9 20

̆ ԍ ST ľ14 ṽĿ ṽ ≠ ᾫט Ҍ ̆
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ST ҺᵣḤ BBBҊ BB-̆ ҹ ľ̆14 ṽĿḤ

BBBҊ BB-Ȃ ҹ ST ҩ Ὲ ‟ ғ ҳ

ҩ Ԋ ̆ ѿ ⱴ ԅῈ ꜚ ⱬ̆ ᵣễ ṽⱵ ⱬ Ȃ10 18

̆ Ҋ ԅ ST ľ14 ṽĿḤ ̆ ҹ ST ꜚ

̆ қ ̆ └ԅῈ ễṽ ̆Ὲ ᵣễ ṽ

Ⱶ ⱬ ̆ ST ҺᵣḤ BB-Ҋ B-̆ ҹ ̆ľ14

ṽĿḤ BB-Ҋ B-Ȃ 

10 31 ̆ST ԅ 2019 ҈ ̆҈ ̆ ∆ ̆

ST ҙ ῀ 13.75ַᾝ̆ ⁞ 30.39%̆ ԍ҉ Ὲ қ ≠ ҹ-

15.46ַᾝ̆ Ҋ 855.95%̆ ≠ ҹ-13.25ַᾝ̆ ⁞ 710.12%̆

ԍ҉ Ὲ қ  ֟ҹ 21.29ַᾝ̆ Ҋ 42.42%Ȃ ꜚ֟

 ҹ-4.73ַᾝ̆ ⁞ 539.87%Ȃ҉ Ὲ ꜚ ҈ Ҭ Ӟ ҹ

̆ST ᵩ ҹ 5.77ַᾝ̆ ∆⁞ 60.11%̆Һ ╠

⌠ Ḥ ȁ Ḡ ̆ ⌠ ⅞ Ȃ ̆

̆ ט ⱴ 127.97%̆ ⱴ 2762.29҆ᾝȂ 

10 31 S̆T Ὲ Ὲ̆ 2019 9 30

ט ‰ ץ Ḡ ҙⱵ ṽȂ 2019 9 30 S̆T

ᴋῈ
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ԋ ֲ ̆ ԍ қ₮ ҉ Ὲ Ԋ ̆҈ ׅ

̆ S̆T ׅ ҳ ѿ ҉̆ Ὲ қ ҉ Ὲ

҉ Ὲ ̆Ӟ ҳѿ Ȃ 

̂ ֤ ̆2019 11 4 ̃ 

 

天广中茂：深陷债务危机 

Ҭ ṽⱵ ̆ῒῃ Ὲ Ҭ Ὲ Ҋץ̂

Ҭ ̃ Ὲ Ⱶ Ӟԑ Ȃ 

Ҭ 2019 5 31 ȇ῏ԍ ├֜ ₱ Ὲ Ȉ

Ҋץ̂ ȇ ₱ Ὲ Ȉ̃ ҍ ȇῈ ṽ├ 2019 Ȉ

Ҭ̆̓͂ ԍ҉ Ὲ ῃ Ὲ Ҭ ҙ ῀ ̆ 2017 2018

ԅ 1.2ַᾝ ҙ ῀Ȃ 

ȇῈ ṽ├ 2019 ȈҬ ̆Ҭ

2017 2018 №≢ ԅ 5888.09 11034.38 ̆ ᴇҹ 7756.57ᾝ/

8352.27ᾝ/ Ȃ ₮̆Ҭ 2017 2018 ῀ ҹ

0.46ַᾝ 0.92ַᾝȂ ȇ̆ ₱ Ὲ Ȉ ⌠̆Ҭ 2017 2018

῀№≢ҹ 1375.09 ҆ᾝ 264.86҆ᾝȂ ҍȇῈ ṽ├ 2019

ȈҬ ԅ 1.2ַᾝȂ ̆ȇ ₱ Ὲ ȈҬ̆ ľץ ҙ ῀Ŀ

↓₮ 2018 Ҭ ҙ ῀̆ᵖ ľҬ Ŀ Һ ῀ Ҭ̆

⌠ԅҬ 2016 2018 Һ ҙⱵ ῀ҍῒזҙⱵ ῀ ̆ῒҬ 2018

ҹ 2.65ַᾝȂ ҍ Ҭ 2018 Ҭ ҙ ῀

3.54ַᾝ Ȃ 

ԅ ̆ ȇ ₱ Ὲ ȈҬ̆2016 2017 ↓ Ҭ Һ ҙⱵ

῀ҍῒזҙⱵ ῀ №≢ ҹ 2.88ַᾝ 3.36ַᾝȂ Ҭ 2016

2017 ҬῈ ̆Ҭ 2016 2017 ҙ ῀ ҹ 2.88ַᾝ

3.7ַᾝȂ ȇ ₱ Ὲ Ȉҍ Ҭ ̆ 2016 ѿ ̆ 2017

↕ ̆ᵖ 2018 Ȃ ԍҹᵥᴪ֟ ̆ Ҭ ◐

̔ľ Ⱶ ̆ ₱ ᵀ ⁞ṿ
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ֽ ԅҬ ̆ ῏ Ὲ Ȃ Ҭ

̆ ԋ ӊ ѿ ȂĿ 

2016 Ҭ 12ַᾝ ṽ├̆ ȁҌ Ҍ ľ16

01ĿȂ ṽ├ תּ Ҭ 3.6ַᾝ ԍễ ̆▼ᵩ 8.4ַᾝ ῀ԅ ȁ

Ȃ ̆ Ҭ ᵣ№ҹ҈ ̆№≢ҹ̔

̕ ̕ Ȃ 

ᾢ Ȃ ȇ2019 ṽ├ Ȉ̆ 2019 3 ̆ Ҭ

ҹ 108.83ַᾝ̆ 44.41ַᾝ̆ ῀ 53.98ַᾝ̆

ֽ 12.98
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30.52%̆ Ҍ Ȃ2019 ╠҈ ̆ ֜ ṽ├ ῍ 901 2655

֟ ├̆ ̕҉ץ60% 14505.53ַᾝ̆

16.19%̆ ҈ ̆ ҉ Ȃ2019 ҈ ĂAAȁAA+ȁ

AA ֟ ├ ≠ №≢ҹ 4.57%ȁ5.81% 5.73%̆ ѿ

Ҋ ̕AAAȁAA+ȁAA ֟ ├ ≠ ṿ№≢ҹ 181BPȁ304BP

297BP̆ῒҬ AAA AA ֟ ├ ≠ ṿ Ҋ ̆

AA+ ֟ ├ ≠ ṿ ҉ Ȃ ԍ

2̆019 ҈ Ḥ ֟ ├ ≠ № Ҋ ̆p ׆ 2019

╠҈ ̆ Ḥ ӊ ≠ ̆ Ḥ ֟

├ ≠ ΐ № Ȃ 

ῃ ₯ https://www.chinabond.com.cn/cb/cn/yjfx/jgzs/lhzx/20191031/153019021.shtml 

̂ Ҭ ṽ├Ḥ ̆ Ḥȁ ᶫ ̆2019 10 30 ̃ 

 

ľ2019 年四季度中国债券市场展望论坛Ŀ顺利召开 

2019 10 30 Ҋ ̆ Ḥȁ Ὲ ῍ ҽⱲ

ľ2019 Ҭ ṽ├ Ŀ Ҽ ≠ Ȃ ȁ

├Ὲ ȁ Ὲ ȁḠ Ὲ 150ᵝ ₮ ԅ Ȃ 

Ḥ ҆ ᴯᾢ ԅ Ȃ̓ ᴯᾢ ₮ 2̆019 ╠҈

̆Ḥ ṽ ̆ṽ├ ≠ Ҋ ̆ ֲҺᵣḤ

ל ⁞ ̆ṽ├ Ԋᴆׅ ̕ 2019 ̆҆

ᴯᾢ ṽ̆├ Ҭ̆ ᴑҙṽ├ ⱴ̆

ṽ├ ῏└ ̆ ⱴ Ȃ 

Ḥ◐ ֹ ľ2019 Ҭ ṽ├ Ŀ Һ Ȃ

ֹ ₮ׂ ṽ├ ᵣ ῒ̆Ҭ ṽ

₮̆ ≢ ᴑ ṽ̕ṽ├ ̆ ֹ ₮ 2019 ╠҈ Ὲּתṽ├

1%̆ᵖ ᵣ Ȃ ̆ ֹ

ҹṽ № ̆ ᴑҙ ṿ ῏ Ȃ 

https://www.chinabond.com.cn/cb/cn/yjfx/jgzs/lhzx/20191031/153019021.shtml
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֟ ҙ ԅľ ֟ ҙḤ Ŀ Һ

̆ ҹ ᴑṽⱵ⌠ ̆ ᵣ ῃ Ҋ ̆ ῃ Ҍ ӏ ̕ ֟ ҙῤ

Ḥ № ̆ Ⱶ ẫ ȁ ᴑҙ ᴑҙᴨל ₮̆ Ҭ ᴑ ҳ

Ҋ ₮ Ȃ 

Ὲ Ԋ ᶃ ԅҺ ҹľ ῤṽ├

Ŀ Һ ̆ ԅ ῤ ֟ᴑҙ Ҭ ̆ ῤ

’ ԅ № ̆ ԅ ῤṽ├ Һ ῏ Ȃ 

̆ Ḥ◐ ֹ Һ Ҋ̆ ѿ⇔ҙ ├ ᴍ

Ὲ ȁ Ὲ ȁ Ὲ ᵝҒ ľ

ᴪĿ ԅ Ȃ 

Ḇ ԅҍᴪ ӊ ῀֜ ⱴ̆ ԅ ҍ ԍṽ ᴪ

̆ Ҭ Ȃ 

̂ ṽ├̆2019 10 31 ̃ 

 

阿根廷大选后政治风向左转   能否走出债务泥潭仍待观察 

2019 10 27 ̆ ҽ ѿ ̆ ҽ֟ ѿ Ȃ

₮ 92.83% ̆Ҭ ľῃ Ŀ ҽ Ṝ ֲ ¥

ץ 47.88% ₯ ᴋ ¥ ᾥ ̂ 40.6%̃̆ ѿᴋ

̆ ԍׂ 12 ᴋ ᴋ̆ Ȃ ̆ Ṝ ֲ 45%

̆ 40% ғ ᾢ ԋ 10 ҩ № ̆ ↕

╠ң Ṝ ֲ ⱴ ԋ Ȃ 

¥ 60 ̆ Ғҙ₮ ̆ҹҬ ӈᾴ Ȃῒ

ԍ 2003͡2008 ᴋ ῤ ̆ ᾢ ҹ╠ ῤ ¥ ָῤ

ῒ ֲᾥ ⱵȂ2019 5 18 ̆ᾥ

ҹ ӈᾴ Ṝ ֲ̆ῒ ᵬҹ◐ Ṝ ֲ Ȃ 

2019 8 11 ̆ ҽ ԅ ∆ ̆ ץ 47.79%

ᾢ ᾥ ̂ ֽ 32% Ȃ̃ ѿ₮ ̆ ṽľ҈ Ŀ̆

Ῥ ῀ Ȃ 



 

   

 12 / 19 

 

2019.10.30̇2019.11.05 

 

 
ᾥ ľ Ŀ ꜛ ԅҍ ῏ ̆

ᵖ ׆ ҉ ᴧ ̆ ѿ ΐ ̆ⱴ҉Ҭ

ԅ ̆ ῒ ₮ Һ Ȃ 

ҳҤ ̆ ᴪ ѿ ↓ ṽⱵ ȁ

‗ ̆ Ḥ ̆ᵖ ⱬ ᾥ ҹ Ȃ 

Ҭ ⱬ ₮ѿ ⱬ̆ Ҭ ҉ ̆ ֜ ҹ

ľ֪ҬĿ̆ᵖׅ Ҭ Һӈȁ Һӈ Ḡ

Ȃ 

ῃ ₯ https://news.hexun.com/2019-10-31/199086578.html 

̂ ̆ ḤҺ ᶫ ̆2019 10 31 ̃ 

 

2019 年三季度公司债市场与利差分析报告 

2019 ҈ ̆ ꜚ ᵣ ԍ ᾟ Ῥ̆ⱴ҉ṽⱵ Ҭ⌠ ễט ⱬ

Ῥ ̆Ὲ ṽ ⱴȂ ֜ ṽ├ ῍ 557 ֲ

Ὲ ṽ̂ ѿ Ὲ ṽ ṽ̃747תּ ̆ 7490.25 ַᾝȂ

Ὲ ṽ ȁ №≢ 31.98%ȁ24.05% 20.35%̕

№≢ 83.99%ȁ85.05% 58.69%̆ Ȃ҈ ≢ ѿ Ὲ ṽ

≠ ≠ №ל ̆ Ҋ Ȃ 95% Ḥ Ҋ̆҈

ԓ ≢ѿ Ὲ ṽ ≠ Ḥ̆ ѿ Ὲ ṽ ᴇΐ

№ Ȃ 

2019 ̆ ╠ῃ ̆ ῃ Һ ᵣ ԍ ץ

ῤ ׅ Ҋ ⱬ Ҋ̆ ׅ ẫ ̆ ꜚ

ᾟ Ȃ ₮ ̆Ὲ ṽ ≠ ԍ ꜚ Ҍ̆ל

ᴑҙḤ ≠ № ⱴ ̆ Ҭ ≠ ̆ᵞ ≠ Ȃ

Ҥ̆ ֟ ҙ №ᵞ ᴑҙ Ԋᴆ ̆

≠ ׅ ⱬȂ ̆9 ├ ⌠ ᴪ ̆2019 9 19 ץ

ṽ̆תּ  ֟ 40% № ԍṢ ̆ ṽתּ

̆ ṽתּ Ȃ ѿ ̆ 2020 Ὲ ṽ⌠ ễ

https://news.hexun.com/2019-10-31/199086578.html
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ҹ 9975.66ַᾝ̆ṽ├ễט ⱬׅ ̆ᴑҙṢ ׅל Ȃ ᵣ ̆ Ὲ

http://finance.sina.com.cn/money/bond/research/2019-11-01/doc-iicezzrr6559140.shtml
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ꜛԍ ̆ ѿ ꜚ ̆ ᵣ

Ȃ ׅ Һ ̆ ᵬҹ Һ ⱬ ̆

⌠ ̆ ̆Ῥ ֜̕

ᴋⱵ ֞ ≠ԍ Ғ ṽ ṽ Ȃp

ṽⱵ ׅ ̆ ṽ ׅ Ṣץ ҹҺ Ȃ10 ᴍ

ҩ≢ Ԋᴆ ̆ ׅ ῏ Ȃ ̆ 2019 9 ̆

ṽ ₃ ᶏ ̆ ṽᶫ ⱬ ⁞ ̆ ‖

₯⁞ ץ ꜚ ṽ Ȃ 

ῃ ₯ http://finance.sina.com.cn/money/bond/research/2019-11-01/doc-iicezuev6515931.shtml 

̂ ̆ Ḥȁ Ὲ Ԋҙ ᶫ ̆2019 11 1 ̃ 

 

2019 年上半年有色金属行业信用风险总结与展望 

2019 ҉ ̆ ҙ῍ 71 ṽ├̆ ṽ 853.29ַᾝ̆

1.06%̆ Ҍ Ȃ׆ ṽҺᵣ ≢ ’ 2̆019 ҉ ṽҺᵣ῍ 22 ̆

ῒҬץ AAAᴑҙҹҺȂҊ ҙ⌠ ṽ├ 86 ⌠̆ ṽ├ 979.98

ַᾝ̆ ⌠ ṽ├Һᵣ 33 ҩ̆ №ᴑҙҊ ṽ├⌠ ҍ҉ ⱳ

̆ ѿ ⱬȂ 

≢ ̆ ҉ ̆ ҙ ≢ ’ ̆

ῒҬ̆Һᵣ ≢҉ ᴑҙ῍ 2 ȁҺᵣ ≢Ҋ ᴑҙ 2 Ȃ 

2019 ҉ Ҭ̆ ̆ ῤ ᶭ ᵞ̆ ╠

ׅ ԍҌ Ȃ ץ Ữҹ ̆ ₮ ԍҊ

ҩ̆≢ ῃ̆ Ҋ ᴪⱴ▲Ȃ ῤ ̆

Ḡ ̆PMI ̆ ̆GDP ̆

⇔ ᵞ̆Ҭ ׅ ҳҊ ⱬ̕ᵖ ⁞ ȁ ȁ ≠

̆Ҋ └ ҙ ⌠ Ȃ ᵣ ̆ѿ ᴇ ᵣ ᾢ

̆ל ḱ ̆ ῀ Ȃ

ԋ ᴇ ῤ №ל ̆ῒז ȁ₮ Ҍ Ҋ Ȃ 

http://finance.sina.com.cn/money/bond/research/2019-11-01/doc-iicezuev6515931.shtml
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̆2019 ҉ ̆ ῤ ֟ ̆ ῤ ̆

҈ Ҍ Ȃ ̆ ₮ ̆ ֟

Ԋᴆ̆ ꜚӞ ԍ ̕ ῤ

ᵞ ׅל ̆ ῤ ῏ ᵬ Ȃ 

̆ Ҋ ῤҺ ᶫ ‚ ֟ ᶫ ֟ ̆ᶫ

ᵣ ҹ ̆ ᴪ ῀ Ȃ Ҋ ̆

Ҋ ̆p ⱬᴪ ֟

Ȃ 

҉׆ Ⱶ ̆ ҙῤᴑҙ ᵣ ≠ ҹѿ ̆ᴑҙ ҳҺꜚ

ꜚ ̆ ṽⱵ Ҭ⌠ ᴑҙ ҳ ꜚ Ȃ 

2019 Ҋ ̆ ѿ ⁞

̆Ҋ Ҋ ⱬ ̆ᵖҌ ’ № ̆

Ҍ ᴑҙ Ⱶ ȁ ễṽ ⱬΐᵣ№ Ȃ ᵣ ̆

ᴑҙḤ Ȃ 

ῃ ₯ http://sinozizhi.com/newsinfo/1736447.html 

̂ ̆ Ḥ ԋ ᶫ ̆2019 11 1 ̃ 

 

三季度主要信用债发行量大幅增加，债券市场开放程度有望持续提升 

2019 ҈ ̆ ѿ ↓ ꜚṽ├ ץ ᵣ└ └ Ȃ

ѿ ꞉ ȁ ⇔ ṽ├ ̆ Ҭ ȁ ᴑҙṽ├ ̕ԋ

ꜚṽ├ ԑ ԑ ̆ⱴ Ḥ ҙḤ ̕҈ ⱴ ṽ├

ᶏ ̆ ⱴ ṽ├ ̕ Ҍ ꜚ ṽ ̆

ľṽ├ Ŀ ᴇ ȁ Ḥ ҙⱵ ȁ

ṽ├֜ ȁ QFII RQFII └ ̆ ҍ ṽ Ḃ

≠ ̕ԓ ṽ├ Ԋᴆ Ҋ̆ ⱴ ֟ᴑҙ

ṽḤ ȁ ├Ὲ Ḥ ץ ᴑҙṽⱵ ̆ ⱴ Һᵣ

₮└ ȁ Ὲ ṽ├ ̆ └ ⌠ ѿ Ȃ 

http://sinozizhi.com/newsinfo/1736447.html
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2019 ҈ ̆ ẫ ̆ ᵣ ҹ ̆≠

Ҋ Ȃ Ҋ̆ṽ├ ῍ ṽ├ 11.14ַ҆ᾝ̆

10% ̆ 13.68%̆ ⁞ 8.10%ȂῒҬ̆

ᴑҙ ṽ├̂ ѿ ȁ ȁҬ ȁᴑҙṽȁῈ ṽ̃ ȁ

№≢ҹ 1196 ȁ2236 22889.65ַᾝ̆ ҉ ҉

̆Һ ԍ≠ Ҋ Ȃ ̆҈ ᴑҙṽ├ ΐ ṽ├

Һᵣᴑҙ ᴑҙ Ҭȁ Ḡṽ├ΐ ᴇ Ȃ

ṽҬ ҙ ṽ̂ ҙ ԋ ΐ̃ ̂6262.50ַᾝ̃

1 Ṑ̆Һ ԍľ Ŀ Ҋ ᾟ ̆

꞉ ꜚҊ̆ ҙ ṽ ̂3350ַᾝ̃ ҉ ̂800ַᾝ̃

ⱴȂ ֟ ├ ̂942 ̃ 10%ȁ 35%̆

̂5144.59ַᾝ̃ 10% ̆ ҍ ֒ 34ַᶫ ֟

ᶏ ABS ֟ ῏Ȃᵖ ԑ ABSȁ

ץ LPRҹ ‰ ᴇ ꜚ≠ Ḥ ABSȁ Ғ≠ ֟ ABS ⇔ ֟

├ ֟ ̆ ֟ ├ ѿ Ȃ 2019 ҈ ̆

ṽ├ Һ ṽ├ ⌠ 94.27ַ҆ᾝ̆ ҉ ⱴȂ 

׆ ל ̆ ̆ ῃ Һ ᵣ ԍ ץ ῤ ׅ

Ҋ ⱬ Ҋ̆ ׅ ẫ ̆ ꜚ ᾟ Ȃ ṽ├

ᵣ└ └Ҍ Ҋ̆ ᴑȁҬ ᴑҙṽ├ Ҍ ̆ⱴӊ
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ѿ ⌠ ̕ ̆10 ̆ ȇᴑҙṽ├ ҙⱵ Ȉ ȇᴑҙ

ṽ├ ҙⱵ Ȉ̆ ѿ ᴑҙṽ├ └ Ȃ֜ ᴪ ȇ

ṽ├ ᴑҙṽⱵ ΐḤ ҙⱵ≠ ‖ ↕Ȉ̆ ⱴ

ҙ Ȃ ṽ├ ῏└ ȁḆ ṽ├ ẫ

Ȃ 

̂ ̆ Ḥȁ ᶫ ̆2019 11 2 ̃ 

 

ľ2019 年四季度中国债券市场展望论坛Ŀ圆桌嘉宾观点专辑 

2019 10 30 Ҋ ̆ Ḥ ᵀ Ὲ ȁ Ḥ Ὲ

Ὲ ῍ ҽⱲ ľ2019 Ҭ ṽ├ Ŀ҉̆

Ḥ◐ ֹ Һ ̆ Ὲ ȁ ѿ⇔ҙ ├

ᴍ Ὲ ȁ Ὲ ᵝҒ ľ

ᴪĿ ԅ Ȃ 

Ὲ ◐ ȁ ↔ Һ ҈׆

№ ԅ ṽ├ ᴪȂѿ ῤ ᴑҙ

ṽ├ 2.67ַ҆̆ ῃ ṽ├ 11.5%̆ ̆ ṽ├

ᴪȂԋ ׆ ṽ├Ḥ ̆ ╠̆

ṽ├ ᵩ 0.2%̆ ᵞԍῃ ᴑҙṽ├ 1.3% ̕

ғ ᴑҙῃ ҹ └ ҙ̆ῒז ҙׅ ̆Ḥ

ᵣ Ȃ҈ ׆ ṽ├ ᴇ ̆ ṽ├Ҭ ֟ṽ ṽ Ҭ

№≢ᵝ ѿ ԋ̆ῒҬ̆ ֟ 24%̆ ῃ 10% ̆Һ

ԍ ֟ᴑҙ Top10ȁTop100Ҭ ̕ ṽ 10%̆

ῃ 40% ᵞѿ֓Ȃ׆ ᴇ ҉ ̆ ֟ṽ ᴇ

ѿ֓Ȃ 

ѿ⇔ҙ ├ ᴍ Ὲ Ԋ Ὶ ֟ ֲ №֣ԅ

2017 ץ ṽ├ Ȃ 2017 12 ṽ ѿ

̆ ⱴ̆דⱴ ӄ ̆ⱴ ̕ 2018 4 ‰

̆ ̕ד⁞ 2019 4 Ҋ Ҭ ᵬᴪ ̆ ṽ̆
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⁞ ṽ ⱴד Ḥ ṽ̕ 2019 5 ᴍ Ԋᴆ ̆ ⁞Ḥ

ṽ ̆ⱴ ≠ ṽ 30 ṽ Ҭ AAAḤ ṽ̕ 2019 8

⁞ Ҭ ≠ ṽ̆ № 3~5 ṽ Ȃ ׂ

ꜚ ̆ ╠ṽ ׅ Ḡ ӄ ȁᵞ ȁ ṽ├ ᴪ̆ѿ

ᵝד№ FOFҬ ̆ ȁ ṽ ֜ṽȁץ ṽȂ

⌠ ᴪ ̆ ҹ ᵣ ᴪׅ ̆≠ ṽ

Ҋ ̆Ҭ ṽᵀṿҬ Ҋ ̆ ╠ Ғ ṽ

ᴪ ≠ ṽ֟ ‖₯̆Ӟ ѿҩ ⱴד ̕ ṽ ̆ᵖ №

Ȃ 

◐ ȁ ᾢ ҹẠ

ⱬȂ ᾢ ҹ̆ ṽ ԍ ≠ ӄ Ḥ ṽ

̕≠ ṽҤ ṿ ̆ ԍ ̆ל ̆Ạ ̆

֜ ̕ Ḥ ṽ ̆Ḥ ӄ ҙ ̆ ғ ҙ

ᵀṿ Ȃ ᾢ ⌠ 2018 ӄץ ҹҺ̆ 2019

Һ Ạ≠ ̆֜ Ҭ Ḥ ṽ+ Ȃ ᾢ ң №

Һ + ֟ └ ȁ₮ ȁ ңҩ Ȃ ⌠ ᴪ ̆ ᾢ

₮ Ҭ ῀ԅ ̆ ң Ҍ ̆

ᵖ ֟ᴇ ꜚ ̆ ѿҩṿ ̕ ҉̆ ᾢ

῏ ≠ ṽ ᴪȂ 

Ԋ ᶃ Һ ҩ҈׆ Ҭ ᾝṽ ῏ ԅ

№֣Ȃѿ Ȃᴑҙ ᾝṽ ̆ ⌠ ȁ ᴪ ⌠

ץ̆ ꜚ̆Ӟҍ ῏Ȃԋ ễṽ ↓ Ȃ ╠

ᾝṽ ῤҺᵣ ̆ SPVῈ ̆ SPV

S̆PV ֟̆ ᴪ ễט ̆ ҹ ῤ Ὲ ֟

ễ Ȃ ’Ҋ̆ ΐᵣễט ̆ ᴪ֟ ѿ֓ Ȃҹ ̆

ῤᴑҙ Ὲ ṽ ̆ ᴪ Ὲ ₮ΐ ₱ ̆

ץ ṽ├ Ḥ Ȃ҈ Ḡ ȁ Ὲ Ὲ ⱬȂ ᵀṽ

├ ̆ Ḡ ȁ ȁ Ὲ Ὲ ⱬ

ӊѿȂ 




